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The Annual Meeting of Common Shareholders will be held at the 
registered office of the Corporation, 531 Fifth Avenue, McKeesport, 
Pennsylvania, at 11:00 A. M. on Tuesday, April 12, 1955. 

Notice of meeting, proxy statement, proxy and return envelope are 
enclosed with this report. Shareholders who cannot attend the meeting 
are urged to exercise their right to vote by proxy, and to sign and return 
the enclosed proxy card. 
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Sales 

$182 172 687 

$187 163 824 

Average Sales Per Store 

$611 318 

$625 966 

Employees' Compensation and Other Benefits 

$36 329 510 

$35 918 658 

Earnings Before Federal Taxes on Income 

$15 141 407 

$16 896 414 

Net Earnings 

$7 418 407 

$7 971 414 

Earnings Per Share 

$3.28 

$3.54 

Dividends Per Share 

$2.00 

$2.00 

Taxes Per Share 

$4.56 

$5.23 

Additions to Property and Equipment 

$4 007 077 

$3 877 268 

Working Capital 

$39 935 291 

$37 141 993 

Current Ratio 

3.42 to 1 

2.97 to 1 



















G. C. M u r p hy Com pany 


McKeesport, Pennsylvania 


March 1, 1955 


To Our Shareholders and Co-Workers: 

Sales for 1954 reflected the general economic leveling and the 
Company's sensitivity to adjustments in the coal and steel industries. 
With the improvement shown in these basic producers late in the 
year and the determined efforts of our co-workers, December sales 
set a new high of $32,784,439 bringing total sales to $182, 172,687 
for the year, 2.7% below the record volume of 1953. This was ob¬ 
tained without the assistance of additional stores. Three new units 
were opened, three others were closed, and one Morris store was 
combined with the adjacent Murphy store, leaving 298 stores operat¬ 
ing at year end. 

Net earnings after all taxes were $7,418,407, equal to $3.28 a 
share. The 7% decline from the $7,971,414 earned in 1953 reflects 
primarily the drop in sales volume, only partially offset by economies 
in operation. 

The three-year program of integration of the Morris stores was 
completed with liquidation of the subsidiary company December 31, 
1954. In recognition of the need for further planned diversification, 
real estate activities were intensified. Locations were obtained in 
nineteen shopping centers, eighteen of them for 1955 or later opening. 
For the first time since 1937 your Company extended its operations 
into another state, acquiring a location in Charlotte, North Carolina. 

In the separate letter to shareholders which was enclosed with 
the notice of meeting dated February 8, the Company's need for in¬ 
creased financial flexibility was explained, together with the possi¬ 
bility of calling the Preferred Stock. 

The personal interest shown by many shareholders through 
letters commenting on stores visited or suggesting new locations 
is sincerely appreciated. 



Sincerely yours, 



Chairman of the Board 
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Earnings before federal taxes for the year 
amounted to $15,141,407, with improvements 
in the control of costs only partially offsetting 
the decline in sales. 

After all taxes, net earnings for 1954 were 
$7,418,407, or $3.28 per share of outstanding 
Common Stock, compared with $3.54 per share 
for 1953. 


Sales for the year of $182,172,687 were 2.7% 
under the record $187,163,824 of 1953. Highest 
December sales in the history of the Company 
reflected the improving trend in the coal and 
steel industries. 

Average sales for the 298 stores in operation 
at year end were $611,318 compared with 
$625,966 for the 299 stores at the close of 1953. 


divide 

A year-end extra of 50^ in addition to the 
regular quarterly dividends of 37Vfe^ made the 
total payments on the Common Stock $2.00 a 
share for the year. The same dividend per share 
was paid in 1953. 

Total dividends amounting to $4,686,545 




TEN YEAR SALES RECORD 

1954 

298 STORES 

Annual Sales $182,172,687 

1953 

299 STORES 

$187,163,824 

1952 

295 STORES 

$184,065,449 

1951 

294 STORES 

$168,897,669 

1950 

219 STORES 

$150,507,468 

1949 

218 STORES 

$141,310,518 

1948 

210 STORES 

$137,564,415 

1947 

209 STORES 

$119,358,580 

1946 

209 STORES 

$110,327,508 

1945 

209 STORES 

$ 95,905,410 









included $427,514 paid on the 4%% Preferred 
Stock and $4,259,031 to Common shareholders. 
At the end of 1954, there were 8,398 Common 
and Preferred shareholders, including 1,350 of 
our co-workers, in 45 states and in the District 
of Columbia, Hawaii and Canada. 

Saaceb 

The total of all taxes for 1954, except those 
paid as rent, was $9,715,116. This amount 
exceeded net earnings by $2,296,709, and rep¬ 
resented $4.56 per share of Common Stock 
outstanding. In addition to these taxes, the 
Company collected from customers and with¬ 
held from employees $7,374,676 for federal, 
state and local governments. 

Your Company recognizes the growing need 
of local governments for funds adequate to 


maintain and operate a progressive commu¬ 
nity and to attract additional industries. We 
are pleased to pay, through equitable and non- 
discriminatory taxes, our full share of such a 
program in every community in which we 
operate. Too frequently, however, the retailer 
is assessed either directly, through a tax on 
retail transactions, or indirectly, as a collection 
agent without reimbursement, out of proportion 
to the assessments of others. 


c {Dafii/u/ 


Working capital increased $2,793,298 and at 
the year end amounted to $39,935,291. The total 
of cash and government securities, $29,476,068, 
exceeded all liabilities by $12,949,327 at Decem¬ 
ber 31, 1954. 

Year-end inventories expanded $2,273,910 to 


DISTRIBUTION OF EARNINGS 


MILLIONS OF DOLLARS 
_ 
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Federal Taxes 


Reinvested 

Dividends 


| Net Earnings After Federal Taxes 



1945 


1946 


1947 1948 1949 1950 * 1951 1952 1953 1954 

* Includes $1,382,122 refund of excess profits taxes. 
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$26,951,756, to provide increased assortments 
of merchandise, in recognition of the improved 
sales trend. 

Current assets of $56,427,824 compared with 
current liabilities of $16,492,533 show a ratio of 
3.42 to 1, an increase over the ratio of 2.97 to 1 
at December 31, 1953. 


find foiyidfinienf 


Investment in property and equipment 
amounted to $57,713,602 at December 31, 1954. 
Additions of $4,007,077 during the year included 
costs of modernization and enlargement of cer¬ 
tain existing stores, and the investment in three 
new stores and properties acquired. 


£Peibotine/ and 


c (do mm an du Sfle/a/tonA 


Employees’ compensation and other benefits, 
including contributions to the Retirement Plan, 
amounted to $36,329,510 in 1954. Benefits in¬ 
clude group life insurance coverage, sickness 
and accident payments, retirement benefits, 


Christmas bonus and liberal vacations up to 
five weeks. 

The cost of the Employees’ Retirement Plan, 
paid entirely by the Company, was $1,054,181 
in 1954. At December 31, 1954 cash and securi¬ 
ties valued at $7,055,850 were held by Mellon 
National Bank and Trust Company, Pittsburgh, 
Pa., as trustee of the Plan. Retirement benefits 
have been paid to 230 members or their families. 

Group life insurance of $20,299,950 at the 
year end was provided for 9,215 employees 
without cost to them. Sick relief payments were 
distributed to 896 co-workers during 1954. 

Seventy employees returned during the year 
from military leave, with 274 still serving our 
country at the year end. Fifty-three men are 
receiving on-the-job training under the Veter¬ 
ans’ Administration Program. 

The Suggestion System continued to produce 
constructive ideas for the improvement of serv¬ 
ice and operating procedures. Substantial 
awards were granted for many of these recom¬ 
mendations. 

At the annual meeting of the Veterans’ Club, 
initiation of 59 new members increased to 917 
the number of employees with 15 or more years 
of continuous service. Special recognition was 
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given to 97 veterans who completed 20 years of 
employment, to 39 with 25 years of service and 
to 8 who celebrated their 30th anniversary with 
the Company. 

Training of personnel has been intensified at 
all levels of operation. Courses of instruction 
for salesladies continue to improve our service 
to customers. 

A coordinated development program using 
courses of instruction and on-the-job experience 
provides assistant managers with thorough train¬ 
ing in every phase of the business from the time 
of employment to assignment as store managers. 

Employees and their families enjoy a sociable 
evening at annual Christmas open-house parties 
in most of the stores. In this way they become 
better acquainted with the operation of our 
stores and with the store management. 

Your Company continues to support local 
Distributive Education programs by cooperat¬ 
ing with school officials, contributing equip¬ 
ment, and providing instructions and store train¬ 
ing for students interested in entering the field 
of retailing. 

Representatives of your Company have taken 


an active part in cooperative planning by local 
authorities and Chambers of Commerce, in 
numerous communities where we operate, to 
attract new industries to these areas and to 
develop improved parking facilities to serve our 
customers. 

Store managers and assistants belong to serv¬ 
ice clubs and trade groups where many share 
community responsibility by directing activities 
of these organizations. These men also partici¬ 
pate in civic enterprises such as the Community 
Chest, Red Cross, Salvation Army and other 
projects in their localities. 

'Aloliib c Fiyui(lalton 

G. C. Murphy Company purchased in 1951 
all the outstanding capital stock of Morris 5 & 10 
Cent to $1.00 Stores, Incorporated. The separate 
corporate entity was retained and the stores con¬ 
tinued to operate under the Morris name. Dur¬ 
ing the past three years, their lines of merchan¬ 
dise were extended and the premises, equipment 
and display fixtures were converted to Murphy 
standards. The parent Company’s methods and 




HERE IS HOW THE SALES DOLLAR WAS USED 




71.0 

71.0 

MERCHANDISE AND EXPENSES 


19.9 

19.2 

EMPLOYEE BENEFITS 

5.0 

5.5 

TAXES 

—^ 

2.6 

2.5 

DIVIDENDS 

1.5 

1.8 

EARNINGS REINVESTED 


$ 1.00 

$ 1.00 
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procedures were instituted and by the end of 
1954 all phases of the integration were substan¬ 
tially completed. 

Because elimination of the separate corporate 
structure would permit further operating econo¬ 
mies, Morris 5 & 10 Cent to $1.00 Stores, Incor¬ 
porated, was liquidated on December 31, 1954 
and its assets and liabilities transferred to and 
assumed by Murphy Company. By April all 
former Morris stores will display the familiar 
Murphy sign shown on the cover of this report. 

foxfian^ion 

In 1954 the program for acquisition of new 
stores in shopping center locations was ac¬ 
celerated. Three such units were opened during 
the year and eight more are now under con¬ 
struction. Thirteen others are planned, including 
the Company’s first store in North Carolina. 

Modernization and enlargement of present 
stores continued, with partial or complete instal¬ 
lation in sixteen stores of improved counter 
and display equipment. Seventeen more stores 
were air conditioned. 

One of the three new shopping center stores 
opened in 1954 is our second in the Philadelphia, 
Pa. area. The other two new units are in shop¬ 
ping centers in Baltimore, Md., which was 
leased in 19.54, and in Marion, O. 

The Swissvale, Pa. location was converted to 
an experimental self-service operation, with 
front check-out stations. Additional sales area 
was provided in Bedford, Brentwood (White¬ 
hall) and Sharon, Pa.; Indianapolis, Ind. and 
Youngstown, O. 

Construction is in progress on new suburban 
shopping center units in Castle Shannon and 
Philadelphia, Pa.; Weirton, W. Va.; and two in 
Washington, D. C., all leased in 1954. Others 


are under construction in Lemoyne, Natrona 
Heights and Philadelphia, Pa. Work was begun 
to provide additional sales area in Peru, Ind. 
where more space was leased in 1954, and in 
Toledo, O. and Uniontown, Pa. Additional prop¬ 
erty was purchased in Lewistown, Pa., with con¬ 
struction scheduled for 1955. 

Properties were purchased at present loca¬ 
tions in Shelbvville, Ind., Jamestown, N. Y. and 
Nazareth, Pa. to provide for further improve¬ 
ment in these stores. 

Five store properties were sold to the Trustee 
for the Employees’ Retirement Plan of G. C. 
Murphy Company for $730,600. These premises 
are under long-term leases to the Company. 

Leases were concluded for expansion of op¬ 
erations in Ashland, Ky., Adrian, Mich, and 
Jackson, O. The present store in Owosso, Mich, 
will be moved to a larger and more desirable 
location in 1955. Option commitments have been 
completed for 13 new shopping center locations. 
They will be in Baltimore, Md. (2); Indianapo¬ 
lis, Ind. (2); Louisville, Ky. (2); Washington, 
D.C. area (2); Philadelphia,Pa.; Richmond, Va.; 
Berwyn, Ill.; Cincinnati, O.; and Charlotte, N. C. 

The Charlotte, N. C. location will extend op¬ 
erations into an additional state, adjacent to our 
present area, where attractive opportunities exist 
to serve an expanding market. 

Because potential profit did not justify con¬ 
tinued operation, the store in Marion, Ind. was 
closed in July when the lease expired. 
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NEW YORK 

PHILADELPHIA 

CHICAGO 

BOSTON 

BALTIMORE 

WASHINGTON 

PITTSBURGH 

OETROIT 


BIRMINGHAM 

DALLAS 


CLEVELAND 
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LOUISVILLE 
ST. LOUIS 


HOUSTON 


SAN FRANCISCO 
LOS ANGELES 
SEATTLE 
TULSA 


LONDON 

PARIS 


To the Board of Directors, 

G. C. Murphy Company: 

We have examined the consolidated balance sheet of G. C. Murphy 
Company and wholly-owned subsidiaries as of December 31, 1954, and the 
related statement of consolidated earnings for the year then ended. Our ex¬ 
amination was made in accordance with generally accepted auditing stand¬ 
ards, and accordingly included such tests of the accounting records and such 
other auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying consolidated balance sheet and state¬ 
ment of earnings present fairly the consolidated financial position of the com¬ 
panies at December 31, 1954, and the consolidated results of operations for 
the year then ended, in conformity with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year. 



Pittsburgh, Pa., 
February 7, 1955. 




^onAclula/ed & 

G. C. MURPHY COMPANY and 

December 31, 1954 an 




Cash. $19 470 223 

U. S. Government securities, at cost and accrued interest. 10 005 845 


Merchandise inventories, at the lower of cost or market: 


Stores and warehouses...,. 23 939 851 

In transit . 3011 905 

• TOTAL CURRENT ASSETS . 56 427 824 

Property and equipment, at cost: 

Buildings. 7 531 293 

Improvements to leased properties. 25 377 587 

Fixtures and equipment . 23 070 003 

55 978 883 

Less, allowances for depreciation and amortization. 27 614 301 

28 364 582 

Land... 1 734 719 

• TOTAL PROPERTY AND EQUIPMENT. 30 099 301 

Prepaid expenses . 1 013 101 




$23 439 017 
7 832 606 


21 138 020 
3 539 826 
55 949 469 


7 725 392 
24 542 840 
^1 804 529 
54 072 761 
^5 509 763 
28 562 998 
JJ32 069 
30 095 067 

1 159 864 


Miscellaneous accounts receivable and sundry investments 


591 649 


543 507 


$88 131 875 


$87 747 907 


NOTES: 

(1) The Articles of Incorporation provide that so long as any of the 4%% Preferred Stock is outstanding, earnings retained 
in the business amounting to $10,278,429 are not available for the payment of dividends on the Common Stock. 
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'a/anee SPAee/ 


WHOLLY-OWNED SUBSIDIARIES 

1 December 31, 1953 


Accounts payable, including merchandise in transit. 

Taxes withheld or collected. 

Dividend on Preferred Stock. 

Accrued compensation and other expenses. 

Accrued state, social security and other taxes. 

Provision for federal taxes on income. 

Mortgage installments payable within one year. 

• TOTAL CURRENT LIABILITIES . 

Mortgage installments payable after one year. 

• TOTAL LIABILITIES . 


c €a/itta/ 

Preferred Stock, par value $100 per share: 

Authorized 100,000 shares, issuable in series 

Issued, 43/ 4 % Cumulative Series, 90,000 shares (Redeemable at $105 per share) 

Common Stock, par value $1 per share: 

Authorized 3,000,000 shares 

Issued 2,129,500 shares . 

Paid-in surplus. 

Earnings retained in the business (Note 1). 

• TOTAL CAPITAL . 




$ 3 639 541 

$ 4 133 699 

626 856 

787 899 

106 879 

106 879 

3 476 833 

3 572 519 

824 056 

1 149 063 

7 788 116 

9 015 967 

30 252 

41 450 

16 492 533 

18 807 476 

34 208 

67159 

16 526 741 

18 874 635 

9 000 000 

9 000 000 

2 129 500 

2 129 500 

11 917 891 

11 917 891 

48 557 743 

45 825 881 

71 605 134 

68 873 272 

$88 131 875 

$87 747 907 


(2) On leases in effect at December 31, 1954, the aggregate annual amount of minimum rentals (including payments made 
in 1954 for property taxes and insurance, but excluding rental income received from sub-tenants) was $4,425,000, the 
major portion of which was for premises under leases extending for more than ten years. 



































SPlttfement 

G. C. MURPHY COMPANY and WHOLLY-OWNED SUBSIDIARIES 

For the years ended December 31, 1954 and December 31, 1953 


Sales . 

€ 

> 

$182 172 687 

€ 

* 

$187 163 824 

Cost of goods sold and operating expenses. 

$160 995 574 


$164 072 441 


Provision for depreciation and amortization. 

3 280 294 


3 155 520 


Taxes, other than federal taxes on income. 

1 992 116 


2 201 798 


Employees’ retirement plan costs. 

1 054 181 

167 322 165 

1 100 672 

170 530 431 



14 850 522 


16 633 393 

Other income, less other deductions. 


290 885 


263 021 

• EARNINGS BEFORE FEDERAL TAXES ON INCOME ... 


15141 407 


16 896 414 

Provision for federal taxes on income: 





Normal and surtax. 

7 723 000 


8 765 000 


Excess profits tax. 

— 

7 723 000 

160 000 

8 925 000 

• NET EARNINGS FOR THE YEAR. 


7 418 407 


7 971 414 

Earnings retained in the business, beginning of year. 


45 825 881 


42 541 012 



53 244 288 


50 512 426 

Deduct, dividends paid or declared: 





43/ 4 % Preferred Stock, $4.75 per share. 

427 514 


427 514 


Common Stock, $2.00 per share. 

4 259 031 

4 686 545 

4 259 031 

4 686 545 

• EARNINGS RETAINED IN THE BUSINESS, END OF YEAR 


$ 48 557 743 

$ 45 825 881 
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SPa/eb , & iningp find Qt)imde)id& 



Sales 

Earnings 

Per Share 

Common Stock* 

Shares of 
Common Stock 
Outstanding! 

Number 

nf 


Before 

Federal Taxes 

After 

Federal Taxes 

Earnings 

Dividends 

or 

Stores 

1945 

$ 95 905 410 

$12 140 615 

$3 563 615 

$ 1.63 

$ . 87 '/i 

480 500 

209 

1946 

110 327 508 

13 297 925 

8 243 925 

4.07 

2.00 

1 922 000 

209 

1947 

119 358 580 

13 909 783 

8 589 083 

4.25 

2.00 

1 922 000 

209 

1948 

137 564 415 

15 459 831 

9 581 331 

4.76 

2.25 

1 922 000 

210 

1949 

141 310518 

14 565 527 

9 001 527 

4.46 

2.00 

1 922 000 

218 

1950 

150 507 468 

17 178 126 

9416126 

4.68 

2.25 

1 922 000 

219 

1951 

168 897 669 

18 216 1291 

7 779 129 * 

1 382 122 

3 . 45 * 

.65 

2 . 37 '/, 

2 129 500 

294 

1952 

184 065 449 

15 329 853 

7 267 853 

3.21 

2.00 

2 129 500 

295 

1953 

187 163 824 

16 896 414 

7 971 414 

3.54 

2.00 

2 129 500 

299 

1954 

182 172 687 

15 141 407 

7 418 407 

3.28 

2.00 

2 129 500 

298 


* Amounts for 1945 based on 1,922,000 shares outstanding after the stock split in 1946. Earnings for 1946 and following years 
based on number of shares outstanding at the end of respective years. 

f On February 26, 1946 the outstanding shares were split four for one. In the acquisition of Morris 5 & 10 Cent to $1.00 Stores, 
Incorporated, 207,500 shares were issued on October 30, 1951. 

\ Exclusive of a refund of excess profits taxes for the years 1940 through 1945 shown separately. 
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^Reccul ofl 


Year 

Number 
of Stores 

Sales 

% Gain or Loss 

Over 

Previous Year 

Average 

Yearly Sales 
per Store 

1906 

3 

$ 196 ISO 


$ 65 383 

1907 

5 

297 741 

51.7 

59 548 

1908 

6 

250 867 

—15.7 

41 811 

1909 

10 

230 453 

— 8.1 

23 045 

1910 

10 

262 514 

13.9 

26 251 

1911 

12 

251 699 

— 4.1 

20 975 

1912 

18 

370 616 

47.2 

20 590 

1913 

23 

473 030 

27.6 

20 567 

1914 

27 

502 474 

6.2 

18610 

1915 

30 

602 126 

19.8 

20 071 

1916 

32 

772 222 

28.2 

24132 

1917 

38 

1 032 854 

33.8 

27180 

1918 

42 

1 352 519 

30.9 

32 203 

1919 

46 

1 435 420 

6.1 

31 205 

1920 

51 

2 051 288 

42.9 

40 221 

1921 

60 

2 231 523 

8.8 

37192 

1922 

61 

2 702 951 

21.1 

44 311 

1923 

75 

3 950 876 

46.2 

52 678 

1924 

85 

5 158 501 

30.6 

60 688 

1925 

88 

6 493 897 

25.9 

73 794 

1926 

92 

8 567 022 

31.9 

93,120 

1927 

113 

10 233 508 

19.5 

90 562 

1928 

133 

12118 188 

18.4 

91 114 

1929 

153 

15 726 652 

29.8 

102 789 

1930 

166 

17 498 023 

11.3 

105 410 

1931 

172 

19 238 362 

9.9 

111 851 

1932 

176 

18 532012 

— 3.7 

105 296 

1933 

180 

21 884 789 

18.1 

121 582 

1934 

186 

28 001 013 

27.9 

150 543 

1935 

189 

31 597 890 

12.8 

167185 

1936 

195 

37 995 419 

20.2 

194 848 

1937 

200 

42 522 253 

11.9 

212611 

1938 

201 

42 190 212 

— .8 

209 902 

1939 

202 

47 284 970 

12.1 

234 084 

1940 

204 

53 365 581 

12.9 

261 596 

1941 

207 

63 514 748 

19.0 

306 835 

1942 

207 

76 987 255 

21.2 

371 919 

1943 

207 

82 078 319 

6.6 

396 514 

1944 

207 

88 936 595 

8.4 

429 645 

1945 

209 

95 905 410 

7.8 

458 878 

1946 

209 

110 327 508 

15.0 

527 883 

1947 

209 

119 358 580 

8.2 

571 094 

1948 

210 

137 564 415 

15.3 

655 069 

1949 

218 

141 310 518 

2.7 

648 213 

1950 

219 

150 507 468 

6.5 

687 249 

1951 

294 

168 897 669 

12.2 

574 482 

1952 

295 

184 065 449 

9.0 

623 950 

1953 

299 

187 163 824 

1.7 

625 966 

1954 

298 

182 172 687 

- 2.7 

611 318 
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Murphy Stores Supply All Of The 
"DO IT YOURSELF" 
Essentials For The Entire Family 



The nation-wide DO IT YOURSELF movement has 


revealed new vistas in retailing and enabled home¬ 
makers to realize substantial economies. Children, too, 
are emulating grown-ups, turning idle hours into tal¬ 
ent-revealing hobbies. Murphy stores supply the 
essentials for all home projects. 
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LANGOON FAR-M 


SHOPPING CENTERS 


SPEARHEAD MURPHY'S EXPANSION 
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SHOPPING CENTER LOCATIONS NOW IN THE PLANNING STAGE 


• BALTIMORE, MD. (2 stores) 

• PHILADELPHIA, PA. (3 stores) 

• WASHINGTON, D. C. area. (4 stores) 

• LOUISVILLE, KY. (2 stores) 

• INDIANAPOLIS, IND. (2 stores) 


RICHMOND, VA. 
CINCINNATI, O. 
WEIRTON, W. VA. 
BERWYN, ILL. 


CASTLE SHANNON, PA. 

LEMOYNE, PA. 
NATRONA HEIGHTS, PA. 
CHARLOTTE, N. C. 


Of the above twenty-one locations, eight are presently 
under construction. 




NATRONA HEIGHTS SHOPPING CENTER 



NATRONA HEIGHTS, PA. 


CASTLE SHANNON, PA. 
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CONNECTICUT 
(5 stores) 

Ansonia 
Naugatuck 
New Canaan 
Stamford 
Torrington 

DISTRICT OF COLUMBIA 
(4 stores) 

Washington (4 stores) 
★Washington 

ILLINOIS 
(12 stores) 

Anna 
+Berwyn 
Charleston 
De Kalb 
Effingham 
Fairfield 
Flora 

Hoopeston 
La Grange 
Mt. Vernon 
Pontiac 
Streator 
Vandalia 

INDIANA 
(39 stores) 

Alexandria 

Aurora 


INDIANA 

Bluffton 
Brazil 
Clinton 
Columbus 
Crawfordsville 
Crown Point 
Decatur 
Elwood 
Fort Wayne 
Frankfort 
Franklin 
Goshen 
Greencastle 
Greensburg (2 stores) 
Hartford City 
Huntingburg 
Indianapolis (3 stores) 
* Indianapolis (2 stores) 
Kendallville 
Linton 
Madison 
New Castle 
Noblesville 
North Manchester 
Peru 

Plymouth 

Portland 

Princeton 

Rockville 

Salem 

Seymour (2 stores) 
Shelbyville 
Washington 
Winchester 


KENTUCKY 
(4 stores) 

Ashland 

+Louisville (2 stores) 
Maysville 
Paintsville 
Pikeville 


MARYLAND 
(17 stores) 

Annapolis 

Baltimore (9 stores) 
* Baltimore (2 stores) 
Cumberland 
Dundalk 
Frostburg 
Hancock 
*H illcrest 
Rockville 
★Rockville 
Silver Spring 
Westminster 


MICHIGAN 
(14 stores) 

Adrian 

Albion 

Alma 

Alpena 

Charlotte 


MICHIGAN 

Coldwater 
Hillsdale 
Ludington 
Marshall 
Mt. Pleasant 
Owosso 
St. Joseph 
South Haven 
Three Rivers 

NEW JERSEY 
(4 stores) 

Ocean City 
Washington 
Westfield 
Wildwood 

NEW YORK 
(8 stores) 

Buffalo 

Dansville 

Fredonia 

Jamestown 

Lancaster 

LeRoy 

Medina 

North Tonawanda 

NORTH CAROLINA 

*Charlotte 


OHIO 

(43 stores) 

Alliance 
Barnesville 
Bellaire 
Bellefontaine 
Bowling Green 
Bryan 
Bucyrus 
*Cincinnati 
Circleville 
Defiance 
Delphos 
Fostoria 
Franklin 
Galion 

Gallipolis (2 stores) 

Greenville 

Hillsboro 

Jackson 

Lebanon 

Logan 

London 

Marion 

Middletown 

Napoleon 

Piqua 

St. Marys 

Salem 

Sidney (2 stores) 

Tiffin 

Toledo 

Toronto 

Troy (2 stores) 

Urbana 


if Shopping Center locations not yet opened. 



OHIO 

PENNSYLVANIA 

Van Wert (2 stores) 

Clearfield 

Wapakoneta 

Connellsville 

Washington Court House 

Corry 

Wilmington 

Derry 

Youngstown (3 stores) 

Donora 

Dormont 

PENNSYLVANIA 

Duncannon 

(112 stores) 

Duquesne 

Aliquippa 

Ambridge 

Bangor 

Barnesboro 

East Pittsburgh 
Elizabeth 
Ellwood City 
Erie (3 stores) 

Beaver 

Etna 

Beaver Falls 

Everett 

Bedford 

Farrell 

Bellefonte 

Ford City 

Bellevue 

Franklin 

Bethlehem 

Gettysburg 

Blairsville 

Greensburg 

Brentwood 

Greenville 

Brentwood (Whitehall) 

Grove City 

Brookville 

Hanover 

Brownsville 

Harrisburg 

Burgettstown 

Hollidaysburg 

Butler 

Huntingdon 

California 

Indiana 

Carnegie 

Irwin 

+Castle Shannon 

Jeannette 

Charleroi 

Johnsonburg 

Clairton 

Kittanning 

Clarion 

Latrobe 


PENNSYLVANIA 

PENNSYLVANIA 

Lehighton 

Red Lion 

+Lemoyne 

Rochester 

Lewistown (2 stores) 

St. Marys 

Ligonier 

Scranton 

McConnellsburg 

Sewickley 

McDonald 

Sharon 

McKeesport 

Shippensburg 

McKees Rocks 

State College 

Mead ville 

Swissvale 

Mechanicsburg 

Tarentum 

Mercer 

Titusville 

Mercersburg 

Turtle Creek 

Meyersdale 

Uniontown 

Midland 

Vandergrift 

Monessen 

Verona 

Mount Joy 

Warren 

Mt. Lebanon 

Washington 

Mt. Oliver 

Waynesburg 

Mount Union 

West Newton 

*Natrona Heights 

Wilkinsburg 

Nazareth 

Willow Grove 

New Bethlehem 

Wilmerding 

New Castle 

York 

New Kensington 


North East 

VIRGINIA 

Oakmont 

(3 stores) 

Philadelphia 

Alexandria 

*Philadelphia (3stores) 

*Alexandria 

Pitcairn 

Arlington 

Pittsburgh (6 stores) 

Richmond 

Punxsutawney 

★Richmond 


if Shopping Center locations not yet opened. 


WEST VIRGINIA 
(33 stores) 

Beckley 

Buckhannon 

Clarksburg 

East Rainelle 

Elkins 

Fairmont 

Hinton 

Keyser 

Logan (2 stores) 

Montgomery 

Morgantown 

Mounds ville 

Mullens 

Northfork 

Oak Hill 

Parkersburg 

Philippi 

Piedmont 

Point Pleasant 

Princeton 

Richwood 

Shinnston 

Sistersville 

South Charleston 

Spencer 

Weirton (2 stores) 
*Weirton 
Welch 
Wellsburg 
Weston 
Wheeling 
Williamson 
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ijflcale/ of Obitecfote 


Walter C. Shaw 
James S. Mack 
Walter C. Shaw, Jr. 
Edgar L. Paxton 
Harold E. Crosby 
Kenneth T. Paxton 
Earl F. McClune 
J. Clarence Kelly 
Thomas N. Griggs 




Walter C. Shaw, Chairman of the Board of Directors 
James S. Mack, President 

Walter C. Shaw, Jr., Vice President and Sales Manager 
Edgar L. Paxton, Vice President—Merchandise Division 
Harold E. Crosby, Vice President—Construction Division 
Kenneth T. Paxton, Vice President and Personnel Director 
Carl F. Schatz, Treasurer 
William S. Thomson, Secretary 
Frank G. Crispen, Auditor and Assistant Treasurer 
Porter D. Albert, Merchandise Investment Controller 
Earl F. McClune, Assistant Secretary 

Howard Q. Milar, Assistant to the President and Assistant Secretary 


MACK REALTY COMPANY 

(Real Estate Holding Company) 

BOARD OF DIRECTORS 

Walter C. Shaw Harold E. Crosby 

James S. Mack William S. Thomson 

Walter C. Shaw, Jr. Earl F. McClune 

Carl F. Schatz 

OFFICERS 

Walter C. Shaw, Chairman of the Board of Directors 

James S. Mack, President 

Harold E. Crosby, Vice President 

Earl F. McClune, Vice President and Assistant Secretary 

Carl F. Schatz, Treasurer 

William S. Thomson, Secretary 

Frank G. Crispen, Assistant Secretary and Assistant Treasurer 


JOHN A. MORRIS COMPANY 

(Manufacturers' Representative) 

BOARD OF DIRECTORS 

James S. Mack Edgar L. Paxton 

Walter C. Shaw, Jr. Fred Arend 

Ray Renollet 

OFFICERS 

James S. Mack, Chairman of the Board of Directors 

Edgar L. Paxton, President 

Ray Renollet, Vice President 

Carl F. Schatz, Secretary-Treasurer 

Earl F. McClune, Assistant Secretary 

Frank G. Crispen, Assistant Treasurer 
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TRANSFER AGENT —Bankers Trust Company, 46 Wall Street, New York 15, New York 
REGISTRAR —The Chase National Bank of the City of New York, 11 Broad Street, New York 15, New York 
GENERAL COUNSEL —Griggs, Moreland, Blair & Douglass, Oliver Building, Pittsburgh 22, Pennsylvania 
AUDITORS —Lybrand, Ross Bros. & Montgomery, Oliver Building, Pittsburgh 22, Pennsylvania 




